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I rom the Financial Listening Posts of Europe

SupS
Little Entcnte

port Lif ts
French Hopes

IW Ctottfident of a Major-itv at Genoa Paricv Fa-
voring the Integral Exe-|cution of thr Treaties
*rw» Tbe Trieune; Jturopeap, Burow

I ARIS. Apnl 2..There nre. nowtnreo points at ieaue in France -which
*re eauaJne conslderable public anxi-ety. The first ia the Grcco-Turk peace,tne aecond ia Ruaala'a acknowledmnentof the 4,.,oo,ooo,000 gold franca dJeFrance .nnd most important, the intnr-national attitude toward a revision ofho reparation* system. In the firstnatance a temporary armiatice aeem"
wM tt ,0VK't7on the dpbt PUbJ"c^f£ik i°'3v" Pran<* any worao offor the next few year., aa she is larpe-ly occupled with her own reparation,problem aa well ns with thedeve on-ment of tho Little Entente, which Isgrowlng rapidly under her nuspices.Conftdence has heen atrengthened bvnew,, that the Little Fntente, throuKDr Benea, has guaranteed to aupporfthe integral execution of the treaties'
of%0 0e00%nnU?Kr'ea h.ave a POPOlationoi <)(',000,000, the.r votea at Genoa willform a nucleus of 10K.noo.000 peraonsrepresented who favor execution of thrtreaties. The rich neutrals, Holland,M'ain and Scandinavia, also will exerta powerful influence, due to theirunited action.

Confldent of MajorityIn the face of uncertainty in rcrrardto the alignment of the remainingpowera, conhdonce is felt hero that amajority will sanction guarantiea inthei event of the Reichatag's refuaal ormabihty to remedy Germany's finan-cial situation, which has been charac-tenzed since the armistice bv chronicdeficits eyen n internal expenditures.De Lasteyno insists that Germanypay now t.iroutrh mobilization of her in¬dustries and by means of n loan based
on the earnmr; power of her preat in¬dustries, such as coal mines, Ruhr fnc-tones, and customs, all of whichshould bo aubjected to AlMed aupor-vlsion. This plan, he says, would also,ald the stabihzation of the mark. sincethe amount of foreign currency bouirhtoutside would be lessened.

Kcconstruction First
The French Chamber is practicallyunanimous in maintaininrr that the re-

construction of Europe must be con-
current. with tho settlement of the
reparation3 problem and not precedentto it. France's financial plans for the
year call for the consolidation of somo
20,000,000,000 francs of fldating ohliga-tions. Preliminary steps havo taken
the form of lowercd rates on treasurybills, and next month war lonns will
be liberated from certain restrictions
by categories, according to the issue.
A reduction of the discount rato of tho
Bank of France is imminent.
New taxes will not be attempted nnd

all fiduciary inflation has been elimi-
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h 'n el< 9t 4s. 88 8H 84%
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98 do 7s ctfs of df-p st. 74 [4% t,i
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2 do cvt 4h N.b dlv. 95 »b% 93
3 .lo 8%s 111 div. 81 81% 77%
;: Ch & R HI con 6..106 10* 10

891 do 5s ...¦;.. 77% ^8% 68

4 Chicago & Erie lst 5s. 90% 91% 85%
,. chlcai iCt West 48... M * a' J9

Sl 82 7910 Chic I & l. lst rfg
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Huntington Jackson & Co.
Railroad Bonds

43 Exchange Place New York

nated from tho government program ns
oconomleail.v unsound. However, theenforced policy of continued borrow-
n-Ks has ngain depreased the otockmarket, with the result that stock nvcr-
age- are near tho pte-war level, whichmakee the value ahout 45 per cent on
a cold basls. while divldends have beenreduced in grenter proportion throughtaxoa nnd business Ptngnntion.Real estate has .ufferod Bimilar dif-
ficultiea through tho moratorium and
other government rogulntions. so that
building has been discouraged in theeitie?.

National Bonds
Continue Price
Rise in Britain

S4 X

Advance Has Reached the
Point Where Only Two
War Issues Yield More
Than Five Per Cent
From The Tribune'a ___.*-opran Bureau

(Copyright, 1922, New York Tribune Ino.)
LONDON, April 2..Although the

long awnited business revival seems
little nearer, the ateady advance haa
continued in the price of British gov¬
ernment securities and other gilt-edgedissues. This advance has now reachedthe point whero only two war issuesyield more than 6 por cent.the 6 andthe ,.'¦_ per cent loans, both eompnin-ltively short-term issues. The £2,000,-000,000 6 per cent loan which was ia'-suod at 95 touched 99 thia week. Therealso ha9 been a rush to buy savlngscertificatos beforo the April l'price ad-
vunce. As these pay 6% per cent, with
principal and interest guaranteed bytho government, it did not particularly
pay tho Treasury to continuo to issuethem at a lowor price, but tho influx
of cash for these certificates proved awelcomc relief to the exchequer.The ending of tho Treasury's fiscal
year yesterday found income tax pay¬ments far below budgetary estimates,but customs revenue, motor taxes, es¬tate duties and aundry miscellaneousreceipta exceeded the treasurer'a fore-
east. It is now announced that the new
budget will be introduced in the Houseof Commons on May 1, It will incor-
porate those recommendationa of theGeddea committee which were acceptedby the government, nnd thero is still a
general hope that the income tax maybe cut 16 per cenl.
The money market during the weekhas been steady, and no pronounced ac-

tiyity developed among foreign ex-changes, the franc nnd the dollar re-
maining more or less atationary, whilethe mark continued erratic. There was
a dearth of new* commercial issues, but
on Friday the Commonwealth of Aus-tralia offered a £5,000,000 6 per cent
loan at 90 for subscription. These
terms refleci. graphicallv the course
the money market has taken since three
months ago the same government float-
ed au equally large loan at 97 on a 6
per cent basis. This issue matures
1935-1945, the proceeds being requiredto meet expenditures on developmentwork and for the redemption of Treas-
urv bills.
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64 do CVt 5s. 94 % 96 89*!.8 do ref .(.-( .'. 89% 90% 83%120 Den fi* Rio «r imp 5s. 81 st 74'
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10 do 4%« 80% 81 7 6%.0 rio con 4s. 7.X, 7S 7)
13 Dos M ... Pt Dodge 4s. 46 45 38
30 Det Krl 1 st&rfg6s ser B.102% 103% 99%6 do coi 5s .... 9. X.i 93
lii do rftr f.s 94', 94% 89
14 Det River Tunnei 4%s 86% 86% B2
62 Dc-I Unit Rya 4'jh... 79% 81 .,...¦..
-' Dia M.-it deb 7'.h... 107% 110% 107
27 Dist See Cor 6s. ^0% 50
2 r>u & Iron I.gc 6s, 9 8 98 9:,',!

117 DuP de Nem 7%s....l04% 105 103 .,
9fi Ii'jo I.ight deb 7%s.,105% 105% 104
-3 do (ls .101 % 102% 100
R Et Tenn V * O con 6a 9<: 97'j 93
8 do dlvl 08 96% 96% 9T, Vh

60 Brlo con e.t 7s.104 107 ino-'.,
2 do lst oxl 4s. 82% S2% 80%

62 do pri Hen 4s 62 62 64%
126 do gen liru 4s 4. 46% 89%
1H2 do cvt 4s ser A.... 41! 42 84%
127 do cvt 4s ser H.... 4:' 42 22
77 do CVt 4s ser D.... 44 .' ( ;¦>_;
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2 P W ¦- D C 6s ex 5%s.l01% im % 101
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2 Q Hfi*.. A M&P lst 6s 96 98 92
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106 do 6%s ser B... 96*. 97% 96
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12lTock \'it\ lst con 4'_s- 85 86 81%
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1 dr- Ss. 84 84 .3%
16 do 4s . 81 81 ',74
8 do 4s . Sb% 86% 84%
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1 do 2s. LitchHeld dlv. 67% K7V_ 63%
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1 !_ C Pt S <S_ Mem 6_I..102% 102% lbl

1*1 do 4s . . 78% 78% 72%fOKfln City Southern 5s. 8.;*^ p(5«^ 04
87 do lst Ss. 66% f7 <u
19 Kan City T«r is' Is. 81% 82% 7--U
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Kings C Bli ft T ci 6s :. 101 '.'

24 X*ck_.u-ar-.nR Stl "- 99% 100% 98%9 .n f.s*. 1 s»m
:. .-, Clas of StL lst 5s 50*. 90 85

<; Imke Erie fi.- W 1_; 5s. 90'. 9! 8 5
! dO .'-'.i 5s. 7.% 79'.. 77

?fl Lake S M S deb 4s. 93% 91
*
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62 do deb 4s. 92 92% SS ><,
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CJ Lehigh Valiey 6s.lf'l%lor, 100'^.
8 T.eh V of N Y 4%s... 92>i, 92% 86«_
7 Eeh V of Pa con 4 ',8. 8 9 9 0<>B s 5
f. do gen 4s. RO RI 77%
I.ehigh \al Coal 6«... 99% ..% 96%

German Prices
Rapidly Rising
ToWorld Levelj

Sharp Advances in CoslsjMay Bring Industries to
ihe End of Period of
ProBperoug Activity

Special I'oble to The Tribune
(Copyrlgnt, 102:. New York Tribune Inc.)
BERLIN, April 2..With tho storm

cauacd by the arrival of tho Allicd
Reparation Commission'a noto on

Germany'a moratorium appllcatlon sub-
KidinK into a ntato of calm, nnd with
the renowed hope that Genoa, nfter all,
may bring Germany sorno sort of Bub-
stantial international loan, the close of
the week saw a coneiderable weakeningin foreign exchange cn the Berlin
Boerse. At the moment. of writing the
mark hns recovered the ground lost
during the pnst. week, nnd in now beingquoted at 292 to the dollar. Business
on the Boerse again has naaumed n
more or less calm aapect, although ac-
companied by a dlstinct reserve nrising
out of the uncertainty of impendlngdevelopments, particularly the Du Bois
thraata in Paris regarding the npplica-tion for new military sanctiong in the
event Germany refuses to meet the
eonditions of the Reparation Commis-
r.ion.j
While the fnte of German exchangeremaina unceitain, additional evidence

is pilinjr up showing that German
prices nre rapidly approaching the
world level. This is noticeable partic-Ularly in coal, iron, steel, grain nnd
flour. These are now but slightly bc-
low the American acalo. Imported ar-
tlelea already have reached that level.
If thia process continues tho 800.000American business men and travelers
expected here. this fiummer will no
longer find Germany a fairylnnd of
prices. Wheat, for example, ia Bcllinp
on the Berlin Produce. Exchange at?1.42 a buahel, ryo at $1.02 and wheat.
flour nt $6.77 a barrel. Prices of other
produce articles have undergone sim-
ilnr changea. The price increaae has
been emphaaized particularly within
the past few weeks, wheat flour, ryoand coal showing advancea of more
than 00 per cent. With the bread sub-
sidies eliminated from the budget bythe government, the rising price ofbread threatena to produce extremelyunplensnnt conf-equences.

Olothing prices have increased more
than 100 per cent, while furs-and manyother articles are above the American
figures. The large increases in iron
and steel prices set by the German
iron syndicate are already having a
correaponding effect on the cost cf pro-duction. Pig iron ia now quoted at
nearly ?¦! a ton, rcpresenting nn ad-
vance of 25 per cent. Foundry pig iron
is selling at close to $20 a ton. Other
kinds of iron are quoted at similar fig-
ures. Rolled iron products have been
boosted nearly 30 per cent. These are
now quoted at approximately $30 a ton,with manufacturers planning to abolishfixed prices, and insisting on figuresprevailing nt the time of delivery.
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21 New Orl Term 4a. 76% 76% 70%
SO N O T & IM 6s £e.r A 99 99% 96%
88 do inc 6a 68 69% 62
2 N<>v: & Cin Rr 4%s 86% 86% 86%
8N V Air llr cvt 6s.. 99% 1O0 97

56 N V C & II R col 7s.106% 1077^ 305
236 do drb 6a.102% 102% 8S

8 do rfg & imp ".s. 86% SS S6%
116 rio con 4s.801; 80% 78 Vi
36 do deb 4s 88% S9% 83%
3 do dot, 4s . 85% 86% 83

21 do rfg: 3%s 78 78' 74%!
2 NT C ft 11 R d 6s r.101 101 101
2 N Y (' 1. S col tr 3%s. 72% 73 69%
1 N Y C-M C ool tr 3%s 71% 72% 71%
2 N Y Ch & St L, lst 4s 87% 87% 84%

26 do deb 4* . 85 85 80
N V Con R R 4%s_ 86 87% 81%

6 N Y Dock Co 4s. 78% 7S% 75%
162 N Y Edison rfgr 6%s.]0S 108 106%
12.N Y GBLH&P col 6a. 98% 97 92%
66 do pur in 4s. 8,1 83% 77
2N T & N J Ba. 94% |4% 92
Bi NT. Nlf & II cvt 6a. 69% ?1 66%

3 N r.MIAHnciHi.. 4 9 BI 4 0%
21 do d.'b 4s. £0 51% 4
l do deb 4s. 4? 60% 31
6 do d«b 3%S. 42% 42% 42%
.1 do deb 3%B. 4< % 4.7 38%

13 do cv d 3%a ...... 44% 15 37%
36 NT, O & IV lst r 4a. 72 7,1 67%
59 (io gen 4a. 66% 66% 65%

158 NT Rya adj 5s. 8% 9% 5%
!7 do adj 5-4 c of (1 7% 7'\ .'1%166 do rfg 4'4. .17 37% 25%
98 do rfg (a ctf of dp. .14% .14% 24
62 NY Si Rya con 4%B.. 87% 67% 61%IN Y Susq & W rfg 5s. 62% 62% 54

1 do 2d 4%a . 50 60 44%251 NT TMophnne 6s.102% I <M 101%IS do drb 6a .10.1% 104% 102%75 do gen 4%a . 92 95^ SS%77S N Y W & B «%s. 49% 48% 33
23 Niagara Falls Pwr 6al02 102% 100%4do 5 a . 9 7 % 9 7 % 9 4

121 Norf iloit 58 aor A 6S fis (jn
210Norf & Wptrn cvt «s,.107% 107% 103%} 1 do con 4 %a . !)..; 143 j]
.J ''" c?n 4s . 87 89% 85%dlvl 4s. 85% 86 83%4 do 6a, New Riv dlv.106% 107 104%4 do 4:> Poc C & C dlv. 85 85% 8 4
4 4 North Pac 6a ser B. 1 06% 110 105%5 do 4%s . H"% 90% 8637 do pr lien 4s. 85% 68 84
47 do gen 3s . 62% 62% 60896 Nor Par-Gt. N jt 6%s.l06% 109 105%1 North Pac Ter 6a. 108 % 108 % 107
8 North Ry of Cal 6a...101% 101% 96

11 Nor St Pow 6b Ber B.100 100 98
87 do 6s aer A . 90 [<o 87%104 North Hcll Tel 7»-106% 109 106%
1 Ohio River lat 5a. 38 98 88
8 do gen Ba . 95% 68 91%24 Onl Pow Nlag F 5s.. 94% 94% 90

75 Ora * Cal lst 5.». 98 100 85%1 Or<! Ry & Nav con 4a 86% 87% 83%>08 Ore si: Une gtd 5e...lO0 100 97
I!) do con 5a . 0fl% 10» 9.:!,do rfg '.: '¦! % oi % 8>i i,
57 Ore-Wash RR f.- X 4a 79% 82 77
;;s (.itia Steel 6a ?or a.... so 99 97

1 Pac Coast Ist £.s. 77% 78 75
48 Pac Qat *. Bl £a. 89 89% S6%
26 Pac P & 1. i*t rfg 6a 90% 90% S7%
26 Pac Tel * Tel 5s_ 94 95% 93'
32 Pac Mot Car 8s.103% 104 98

4 Paducah * ill 4%e., fio no 90
38 Pan-Ain Pet &. T 7a.. 98 S8% 94%76 Penn R R 7j .1064i 108% 106%
86 do gold 6'4» .1"5%107 104

$60,000,000
TheNew York Central Railroad Company

REFUNDING AND IMPROVEMENT MORTGAGE 5% GOLD BONDS,
SERIES C

Dated October /, /<?_./ ... ,. , Due Qclobtr r, ?ori
interest payable April I and October i tn the City of Xew York

Redeemabie, as a whole but not in part, at the. option of the Company, at roj% and accrued interest on, bul not before,
October /, ipj/, or on any interest date thereafter, on three months' notice.

Coupon Bonds ln denominatlon of $100 (not retlsterabte) and ln denominations of $1000 and $500. reiisterable as toprinctpal. Fully regtstercd Bonds in denominatlon of $1,000 and authorized multiplesthereof. Coupon and registered Bonds interchangeable.

The issuance ef these Bonds has been authorized by the Interstate Commerce Commitsion.

GUARANTY TRUST COMPANY OF NEW YORK, TRVSTRE

A. H. Smith, Esq., President of The New York Central Railroad Company, has summarized nsfollows his letter to
us describing this issue:

The Refundlng and Improvement Mortgage Bonds are secured bv direct mortgage on all of the railroadowned byThe New York Central Railroad Company. the main line of which, extending from Ntw York City toChicago, is one of the trunk lines of heavlest traffic in the United States.
The property mortgaged incltides rolling stock costing in excess of $134,000,000 which u owned free from*qutpmenthens,and the mortgage will attach to additional rolling stock costing approximately $135,000,000 uponthe payment of outstanding equipment obligations aggregating approximately $52,000,000.
The Company's investments other than owned road and equipment amount to approximately $370 000 000tbout 80% of which is in affillated or controlled steam railway properties forming an Integrol part of the New YorkCentral system. Income received by the Companyfrom these investments in the last seven years averaged 4 67^per rnnnum on the book cost of all of the investments including non-dividend paying stocks.
For tha lost seven years (i. «., since consolidatton with the Lake Shore and Michtgan Southern Rallwny)the Company's net income, after deducttng rentals and miscellaneous Income charges, averaged $58 001 400 perannum, as contrasted wlth $24,057,985 average annual interest charges on mortgage and other secured debt. NetIncome in 1921, after deducting rentals and miscellaneous income charges, amounted to $63,090,362 as comparedwlth $27,825,969 Interest charges on mortgage and other secured debt. Inasmuch as the proceeds of this issue areto be used, in large part, to retire existing debt, the issue of these $60,000,000 Bonds will increase the annualinterest chargu of the Company by only about $160,000. The average interest rate on the Company's mortgageddebt, including the present issue and $480,161,000 underlying bonds, is slightly less than four per cent.
Since January 1,1915, the Company lias added to surplu.i approximately $80,000,000 from current income afterpayment of dividends on its stock. The Company has additional resources in the undistributed earnings ofsubsidiary properties, its proportion of the undistributed surplus earned byfive principal steam railway subsidiariesduring the last seven years amounting to more than $44,000,000.
The outstanding securities junior to the Refunding and Improvement Mortgage Bonds include $105 500 000Debenture Bonds and $249,597,355 par value of eapital stock. For every year since 1869, dividends have. been paidat the rate of at least four per cent. per annum; since 1900 the rate has been not less than five per cent. per annum.
. f» the opinion of counsel, the Refunding and Improvement Mortgage Bonds are a legal investment for savingibanks in the states ofNew York, Massachusetts, Connecticut and Vermont.

THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AS PLANNED A\TD TO
THE APPROVAL OF OUR COUNSEL, AT 94V_% AND ACCRUED INTEREST. TO YIELD NEARLY

5.30 PER CENT.

Subscription books will be opened at the office ofj. P. Morgan 5_ Co., at 10 0 dock A. M., Monday, April j, ig22
The rigltt is reserved io reject any and all applications, and also, in any case, to avoard a smallcr amount than applied for.
The amount due on allotments will be payable at the office of]. P. Morgan & Co., in New York funds, the date of payment
to be specified in the notices of allotment, against dclivery of temporary Bonds exchangeabic for definitive Bonds -xhen
prepa red.

J. P. MORGAN & CO.
FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANV
GVARANTY COMPANY OF NEW YORK BANKERS TRUST COMPANY, New' York

HARRIS, FORBES & CO.
KIDDER, PEABODY & CO. LEE, HIGGINSON & CO.

New York, April 3, IQ22

Week s-1.92?-
Haks. close. Hin-h. Low.

244 do gen 6a. 97% 97% 0."%
87 do gen 4%a 88% 89 85%

1 do con 4%s 95% 97 93
9 do 4a loan of 1906. 89% 89% 85%
3 do con 4s 90% 90% 85%
5 do 4s. 82% 82% 81

23 Peo & East lst 4s.... 76% 78 70%
11 do Inc 4a 32 36% 22%
10 Peo Gaa & C of C 5a 87 88 86
24 P»'6 Mar rfg 6s.... 94% 94% 88%
7 do 4a.*S 7S 75
5 Phila Co cvt deb 6a.. 99% 100 99%

95 Phllip Ry 4s . 50% 52 40%
lOPlerce Oil deb 8a.... 99 100% 95%
81 P C C & 3 T, Bb aer A 94% 95 90
1 do 4%_s ser B. 92% 92% 88%
2 PitU * I. Erie 2d Ba. 97 97 87
3 Port R T, & V 7%a A.103% 104% 102
3 (lo il. 84% 86 78%

18 Portland Rv 5s. 83% 86 82
1 Porto RIc A Tob Ss.101 103% 300

40 Prod «. Refln 8a.101% 102 9">
86 Pub Ser of N J 5s.. S1% 84% ":'.%
49 Reading gen 4s *3% 86% S0

2. Rep I & H col Ba. 93% 93Vi 89%
g Rio O St T\rest 1st 4a. 77% 79 739;

106 do col tr 4a. 68 68 62%
4 Roch Xl P con 6s-100% 100'% 100

235Rock I Arl; & I.a 4%s 79 80 76%
6 Rome W & Og cnn 6s 99*. 99% 99%

20 St L I Mt & S gen 5s.. 96% 97 94%
35 do rfg 4s . 85% 85% 79%
96 do, R & O div- 81 81 75%
8 S L R M *. P 5b 81% 83 7S

236 9 I4 S F pr In 4» ser 4V 7 VI 6. %
69 do 5s ser B . 81% 86% 81%
98 do gen 6s aer C. 99 99 91%
210 do adj 6s . 77 79% 71
694 do inn 6s . 64% 65 54 %

7 St I4 Routhwn 1st 4b. 77 78 72
1 rio 2d 4a. 66% 66% 64%

9S do con 4«. 74% 75 68%
44 do Term 5s . 79 79% 71
8G SGP & KC Sh T.lna 4%s 79 79% 76
10 St P * Nor Pac 6«. .100% jni lori
i San v\ & Ar Paaa lat 4a 74% 77 70

10', Seaboard A I. con Cs.. 50% 51 41
24 do gold 4a st. 54 54% 48%
182 doad: 5s . 21 21% 18%
14S do rfg 4a . <0 40 31%
95 Sharon Stl Hp Ss ser A 9R% 99% 93

70R Slncloir ConO cvt 7%e.l03% 108% 98%
65S do col 7b. 98% 98% 98

5 So Oaro & Oeorgla. 6%s 98 98 92%
12 Southern Bell T & T 6s 94 ti 95% 93
4 Southn Pac of Cal 5a 101% 101% 101%
6 do Coast 4s . 92 92% 88%

13 do cvt r,a. 97% 97% 95%
222 do cvt 4a . ?n% 90% 86
156 do rfg 4a. 86% 86% 83%
,';0 do col tr 4s. 82 82 78
H do San Frar. Ter <s. si% S2 79%
98 S P RIco Pu of N J 7s. 97 9S 94
i26 Southern Ry gen 6%s. 96% 96% 94%
144 do con 5a 94% 95 87%

1 rio con 5a reer. 90 90 83%
!96 do gen 4s 64 64 % 61

1; do 6s, Memphia div. 91% 91% 89
2 do 4a, M & O dlv- 74 74 £5%

do4s.fftl.dlV. 7C% 77% 75%
9 Standard Mllling 6s... 97 97% 96

89 Stand O of Cal deb 7s.106% 107% 105
54 Stet-1 & Tube 7s ser C. 96 Vi 100 10%
2 T R A of Bt I. lst 4n. .92% 92% 91

13 do rfg 4a. 79% 80% 76%
6Texas A Pac lst 5s... 93% 95 87%

10 Third Ave lst 5». 92 92 88%
88 do adj Bs. 50% 67% 45
34 do rfg 4s. 65 66% 57%
9! Tldo O 6%B Intm ctfs. 101% 103% 100
45 Tobacco Products 7a.. 98%T>0% 07»'4
2 Tol ftOC gen 5s. 82% 85 II \

Vi T St l- A W 5n.yr 4a. «9 70% .¦'

14 do prior ll»n 3%«... 9i 91 «1
91 Tri-City Ry * I. 5s...100% 100% 96
10 Ulafr St Del 'on 6a... 89 89% 89

.1 Cnion Ilag & Pap*r 5a. 100% 100% 88%
1 I'n EI I.t £ Pow- lsf 5a 87% 87% S7 %
2 Union Pacific 6a.103 103% 102

68 do lst 4a. 91% 92 86
38 do cvt 4s. 93% 93% 89
34 do rfg 4s. 86 87% 81%
39 Union Tank Car 7n_103 Vi 105 102%
64 United Drug cvt 8s. 106% 107% 104
38 Un Ry Inv let 6a P Ia. 34% 86 7«
B Un Ry of 8t Louis 4s. 80% 60% 51%iUI Hoffmao Mac lt. .100 100 100

WE take pleasure in announcing the opening or offices under
the management of

SMr. %tdolf Smutny
in the

Columbia Bank Building
Pittsburgh

conne&ed by dired private wires with ourNew York, Chicago,
Philadelphia and Boston offices.

DISCOUNT HOUSE
OF

SALOMON BROS. 8c HUTZLER
MCMBCRS NKW YORK STOCK tXCHANOt

27 PINE STREET
NEW YORK

Telephone.Bowling Green 3050

BOSTON PHILADELPHIA CHICAGO PITTSBURGH

Weelc'a-1823-
fcalea. oIohc. lilic'.i. Low.
88 V 8 Realty & Irnp 5s.. 95 95 92
67 U 8 Rubber 7%».106% 106% 103%21 do 7s .103 102 100%

191 do 6a ..'. 87% 88% 86
161 U H Steel s f 6a.102% 102 99%
69Uiah Power &. Lt 6s.. 91 91% 87%
8 Vandalia 4a ser A. >>» 86 78%12Vera Crui & Pac 4 %a 34 34 20

131 Va-Car Chem 7%s.... 0S 96% 90%
38 do cvt (leb «a. 97% 98% 92
36 do lat {a . 97% 98% 93

Vfr Iron C * (.' 5s.... 90 97% 87
3 Vlr Mid fis B«r B ... 97 97 97
Vlr & South lst 6«.. 90 90 90

16 do con os . 80 80 76%
121 Vlr Ra.il 6s . 98% 94 88

3 Vlr Ry fr Pow 6a.... 76 76 72
4 6 Wabash lst 6s . 67 97% 83%
44 do 2.1 t» . 87 87% 81%
20 Wab-Tol & Ch 4s-. 76 78 68
2 Warren Ry rfg 3%».. 74% 74% 74%
3 Wath Cent 4» . 86 *« 81%
lWuh Ter 8%i . T» T» TI%

We-k'a
Aalrs. close.
18 Wnsh Wat P 5s. 95
29 West Elec. 6s .100
43 West Maryland 4s... 62%2 West N Y & P lst 5a. 96 %
2 do gen 4s . 72%
6 West Pac 6s ser B... 99
4 Wc.r. Penn P 7a ser I).103%

58 Weat Paclflo 6a s r%
62 Weat Union -',__ ....ios
21 do c>l tr 6fl .95%
J do real eat 4'-z»_ 92%

8 4 West EW 7s .100%
15 West .Shore 4s 80%

1 do 43 reg . 77 %
109 Wheel & L E 4%s. ... 63%

1 iiu con 4s. 67%
25 Wlek-Spen Hteel 7s... 96%
MWlikes & East lst 5s 62%
91 Wilson & Co a f 7%s. 97%
98 do lst 6a . 96
28 do cvt 6a . 87%
7 Wis Cent tan 4a _ 77%

-1322.
High. Lot
98
100
63
06 Vi

98%
58%

10"
72%
98

104% 103%
88 S3%
108% losy

The Week in Retrogpect
TUESDAY-Chancellor Wirth de-

elines to levy new tax or allow Allied
control.
THURSDAY- Stockholders of Sea¬

board National and Mcrcantih- Nation¬
al banks ratify morecr.
FRIDAY -Charles E. Mitchell ren-

ders accounting for year as National
City Bank head.
SATURDAY.Copper mines of por-phyry grroup resnme limited operation*.Coal strika begina with 600,000 tninvrs

out.


